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The Railroads
Under the New Law
Their Improved Position
IN A SPECIAL PAMPHLET we

. diacuss tlie questions of rate in,creases, property values and capfitalization, margin of earnings bejyond interest requirements, how
I the Transportation Act affects both
J the small earner and the large earner,and the provision under that

Act for the consolidation of railway
properties into a limited number of
large systems. The Pamphlet is
accompanied by a Trunk Line Raill-way Rlap showing in distinctive
colors the main lines of the more

important systems, and the differentrailroad rate zones as defined
by the Interstate Commerce Commission.
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BIG FOUR
Cleve.,Cinn.,Chic. 6c St. Louis

Railway Company
(Mac York Central System)

Debenture 41 2% Bonds
.(Vow secured b.v a direct mortgage)
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One Jan. 1, 19ol

J Price to vield about

8%
Circular on request for AD-25G

TheNationalCity
Company
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M̂atnri'.'j
California 4:;'s 1933
Cincinnati, O., 5a 1938
Boston, Mass., 4s , .1936
Cleveland, O., 4'*s 1931
Purham. N. C., &}{ .1923-43
Duluth, Minn., 4>js 1944
Oregon 4*jS 1927-45
Massachusetts 3 -A* 1940-41
Portland, Ore., 5s 1923-26
Rochester, N. Y., 3;-2's. .. .1942
St. Paul, Minn,, 4:2s 1927
South Bend, Ind., 6s 1925

Oiir complete Hut ofMtmidpst Bond* givingprices and yields will be sent to Investorson request.
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**

5% Refunding Bonds
Dated January lf.t, 1921
Due January 1st, 1941

Principal and rer.r-anr.aal interest
1 > payable in New York City.
Coupon Bcndi of ^1,000 denomination.
PRICE 99 & Interest
YIELDING 5.08r','
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FINANCIAL NEWS
AND COMMENT

Stocks Lose More Ground,With
Renewed Weakness in Rails

and Industrials.

The Stock market continued to lode
ground yesterday, weakness of some

railroad Issues being orly less marked
than that of particular groups of Industrialshares. Evidences of boar driven
were not so plain as In earlier days of
the week, but selling pressure was sufficientlypersistent and broadly applied
to show that speculators working for the
decline were active. Several manufac!taring company stocks reached new lov.levelsfor the year; the reaction of a
number of railroad issues was large
enough, taken together with their gradualnagging processes of the last month,
to eliminate nearly all the improvement
made after freight end passenger rates
were Increased last August. Tt Is possiblethat sales of rail share.-; have been

I promoted latterly by the uncertain
showing of tli© carriers In September
rn<1 October under the new tariffs. Bu\
it Is too early yet to determine the full
relation between the new rate* and the
actual profit/? which the roads will be
able to show as time passes. \ great
deal of delayed maintenance was prob1ably charged against tho earnings of
the first two months of expanded rates,
uid the assumption may be made that the
companies will strive as long a.s weather
conditions permit to Improve roadbed
and equipment. As the winter period
advances outlay for upkeep will recede,
and then It will be more possible than
at present to determine the effect of !n1dustrlal conditions upon railroad traffic.

Stocks started off uncertainly, graduially moving lower and leaving oil with
a fair rally, mainly on short covering.

i«n»ncjr r. b.b uxn:jio.iiseu m per cent
and a moderate Improvement ©f Governmentwar bonds, together with a

steady tone of corporute funded secur!ittes. Indicated that the general money
situation was not working to depress
fixed Investments In advance of the Decomber15 settlement. As railroad
stocks have shaded downward since November15 rail bonds, especially of com;panies less well Intrenched than th©
great systems, have reacted from the
best levels of October. But In these
movements there has been much profit
taking. The security market Is devotingattention to the annual considerationof selling for record In Income tax
statements for the year. Xn regard to
this subjoct, it Is noted that the heavy
outpouring of Liberty bonds, which made
unusually large bond markets a year
ago, has not yet found a counterpart
this autumn, and If this fact may be
thought to reflect efforts to record losses,
thero is evidently not so much pressure
as last December from this source In
the security markets generally.

Grain futures again moved downward
and cotton receded after an early upturn

J losing most of the morning's ImprovementThe swings of prices In these mar
kets have become so erratic that they
defy explanation. Again the silver quo1tatlon In London recorded a heavy de|cllne, no lers than 8% pence an ottneo,
and the open market price at New York
dropped 514 cents to 60% cents. This
quotation was the lowest reached since
late In July, 1917, and the day's fall
demonetrated anew that tho pressure of
offerings from far eastern quarters Is
much In excess of the amount which the
consuming markets can absorb without
difficulty. The foreign exchanges dls!closed no movements of importance, the
volume of business being on a rather
small scale.

FOREIGN EXCHANGE.
THT7RSDAT, DEC. 9.
GREAT BRITAIN.

Tester- WcdnssI$4.8<>% Parity, sterl. day. day. D«c. 2.
Demand .... *5.44% 83.43% $3.48%
'abk-a 3.4514 3.44% 3.48*,
Hank's, 80 d a.41 8.40% 3.44%
taolc'i, 00 d 3.39 8.39% 3.42%

T*F. CONTINENT.
"

19.30 i~Yar.ee, cents a francDemand.... 3.87 8 88 6.08
Cables 3.88 6.90 0.07

19.30 Delglum, cento a francDemand.... 6.20 6.24 6.42%
Cables 6.21 6.23 0 43%

19.80 Switzerland, cents a frare
Demand.... 13.47 13.50 13.G4

Cables 15.30 13.33 13.67
19.80 Italy, cents a lira.

Demand .... 3.31 8.33 8.85
Cables 3.52 S.54 S.<«

23.80 Germany, cents a mark.
Demand .... J..14 1.24 1.42
Cubic* l.ar. 1.30 1.43

2C.80 Swxlra, cents a krons.
Demand .... 19.2:. 39.30 39.CO
Cables 19.30 39.30 39.30

26.80 Norway, cents a krone.
Demand .... 34.60 14.30 33.8(1
Cables 14.63 14.35 13.88

26.80 Denmark, cents a krone.
Demand .... 14.(18 14.70 13.90

- I Cables 11.70 34.70 1S.83
' 10.30 cireo i. cents a drachma.

Demand .... 7.60 7.90 8.SO
Cables 7.60 3.00 jj.85

19.20 8paln, rents a resetaDemand.... 12.81 12.71 13.01
Cables 12.80 12.7.. 13.07

40.20 Holland, cents a florinDemand.... 30.40 30.40 20.45
Cabins 30.40 30.00 30.55

51.40 ll'jssla, cents a ruble.
300 rubier... .00 .r,0 .75
000 rubles... .30 .50 .70

20 50 Austria. cet.ts a TownDemand3u'A .30 .81
Cables 31 .iJGji ,31V

25.80 7'oland, cents a meritDemand19 .19 .19
Cables 20 .20 .19

20.30 Hungary, cento « rrewnDemand20 .19 .21
Cables 21 .20 .22

20.30 Jugo-F'r.vla, cents a crown.
Demand 71 .73 .76
Cables 73 .75 .77*

2.7.83 Finland, cents u mark.
. Demand .... 2.30 2.15 2 00
cables 2.35 2.20 2.04

20.20 Ceeeho-Wovakta, rente a rro*rr..
Demand .... 1.13 1.15 1.22
Cable 1.14 1.16 1.23

19.50 lturminta, cents a leu.
Demand .... 1.83 1.40 1.4*
Cables 1.30 1 41 1.49

F4I1 F.AST.

108.52 S anghal, cntr a ta«'.
Demand .... 75.00 76.00 *7.00

75.75 75.75 83.78
7*.00 Hongkong, cents n, dollarDemand5.1.30 r,8.HO (11.00

Cables 35.62V r*.no 91.30
48.00 ltombay, cents a rupeeDemand.... 20.00 26.00 29.50

Cables 96.50 20.50 28.73
49.84 Yokohama, cert* a yen.

Demand .... 50.3714 50,87V. 50.37''
Cables 50.0214 50.02V 5,0.02V

lOt'TH AMERICA.
32.44 itis da Janeiro, cent* a mllrele.

7 Demand.... 18.90 16 13V 14.25
Cables 16.1214 18.35, 16.3714

42.45 Muetros Aires, cents a peeo-
Demand.... 83.37V 35.37V 11430

Cables 35.50 35.50 34.02V
102.42 Uruguay, cents a dollar.

. Demand .... 79.37V 79.37V 76.5,0
Cables 79.62", 79.62V 76.50

' CANADA.
New York funds In Montreal, 8153 jw-e*mluin ptr ll.'OO: MontreiC fundr (n V*~

2 York, 1194.20 per f1,090

THE NEW

NEW YORl

Day V lia'.tu
-Olo^lnn.,[Dlv.|Bid. Aik.J1n t.j Salen.

'20 '28 .' 200 Adams express
lt>%| 15% . .i 400 Advance Ruraelv
-8 29 4' 1500! AJax Rubber
1% 1% .. loOOl Alaska Gold M
1%' 1%. .. 1500 Alaska Juneau G M
47% 48 2400!Allied Chem & Dye
80 88 7 lOOj Allied Chem & Dye pf..
30 31V4I 4' 2200 Allls rhalmers Mfg
74 74%: 7 100 Allls Chalmers Mfg pf..

, 58% 5.7% S 4000,Am Agrlo Chemical
79Vj 80 6. 300'Am Agric Chem pf
48 10 4 4001Am IUnk Note
52%I 5?. S 0001 Am 1 leet Sugar
02ii! 02% 10 320u'Am Bosch Magneto
24% 25 .. 2700*Am Can
73 79% 7 2700'Am Can pf
124% 1125V- 12) 45001Am Car & Foundry
17%i 17% ..! 700!Am Cotton Oil
60 68 6 100 Am Cotton Oil pf
7% 7% 80c 4300 Am Druggist Syndicate.

115 :121 8' 400 Am Express .'.
(47 47% 7 8001Am Hide & Leather pf.
IF; 41 4 800 Am Ice
40 | 41%' ..} 4100(Am International Corp.
9% 9% 1 800'Am Da France Fire Eng
55%' 56 3 400 Am Linseed Co
88 83Vj 6 3300 Am Locomotive
9 9% 1500 Am Siifety Kazor
9% 9% ..' 5700 Am Ship & Commerce...
43% 43% 4 39001Am Smelt & Ref
85% 86%; 7; lOOjAm Smelt & Ref pf
38 33% 3 1000)Am Steel Foundries....
S3 84% 7l 100 Am Steel Foundries pf..
90%' 90% 7 5300 Am Sugar Ref
100%j 101%' 7 1001Am Sugar Ref pf
69%. 70 10! 2600*An» Sumatra Tobacco...
S0%| 85 71 100'Am Sumatra Tobacco pf
98% 98% 8) 1200)Am Tel & Tel

115 ~i 116 12' 300!Am Tobacco
112 118 12 400 Aril Tobacco B

ni! vns/ 7 IMA 1 m

36% 37 ..I 300'Am Writing Pape~ pf..
? 7% .ICOO'Am Zinc, L & Smelt....
25%. 29 6' 800(Am Zinc, L & Smelt pf.
38%' 38% 4 4400|Anaconda Copper

2 3 290 [Assets liealizatio.-.
21 21%' 4 1500]Associated Dry Goods..
32 54 C JOOiAsso Dry Goods 1st pf.
82%I 32% 0 8400 Atch, Top & Santa Fe..
73% 70 5! 700 Atch, Top & Santa Fe pi
3%) 6%! .. 100 Atlanta, Birm & Atl....

87 '89 7j 500!Atlantic Coast Dine....
9 10 ,.i 1100'Atlantic Fruit

18 18%! 3i 2001Atlas Tack Corp
108 108%! 10] 7200 At. Gulf & W 1 S S
12 '13 ..I 100 Austin Nichols
68%! 70%' 7» 100 Austin Nichols pf
91% 91 %' 7i 30200 Baldwin Locomotive Wk
95 1100 7 200 Baldwin Loco \V1<3 pf..
38 36% 4300 Baltimore & Ohio
49 49%' 41 10001 Baltimore & Ohio pf
30 36 (2%j 200]Barnsdall Corp A
SO 40 2%' lOOiBarnsdall Corp B

109 '111 ..1 1100|Barrett Co ctfs
115 ill7 S! 200 Barrett Co
100% 1104 ..I 100| Barrett Co pf ctfs

% 1 oOOIBatopilas Alining
2%' 3 ..; 600]Bethlehem Motors

53 50%j 5' 200!Bethlehem Steel
53 53%) 5t 7600|Bethlehem Steel B
3%! 4

"

.. BOOjBooth Fisheries
10 10%I ..I 9001 Brooklyn Rapid Transit
6%j 7 .. 500,Brooklyn R T ctfs of dei

l>i> OS . . JVVprooHiyn cuiuu uaa. ..

4%i o ! 200 Bruns Term & R R....
84 S4%! 101 400|Burnf, Bro3
10% 11 ..! 200|But.terlck Co
5 5% .SOOIButte Copper & Zinc...
9% 10 IGOOjButte & Superior Cop..
14%! 15 oOOjCaddo Cent, O & R
61%! 02 C GOO [California. Pack Co
21% 22% .. 1000'California Petrol
113% 1113%i 10! 9900|Can;i'lian Pacific
6%1 7 .. 1001Case, J I, Plow Works.,

80 j 82 7 lOOlCase, J I. Thres M p£..
38 ! 38%: .. 2100 Central Leather .

35% 85% 41 2900)Cerro do Pasco Cop....
74%! 75 10, 10700 Chandler Motors
61%! 62 4 32001Chesapeake & Ohio

| 8 9 .. 100 Chicago & Alton
7%i 7%j ..! 2200 Chicago Ot Western....
17% 18 2100 Chicago fit Western pf.
80 30%i ..) 2600iChlcago, Mil & St Paul.
48%: 48%: .. 1700|Chlcago, Mil & St P pf.
72 72% 51 3500{Chicago & Northwesterr
107 fill 7; 100 Chi & Northwestern pf.
67% 68 8i 2900 Chicago Pneumatic Tool
28% 28%' ..! 4400 Chicago. R 1 & Pacific.
66 66% 61 900 Chi, R I & Pac 6 p c pf.
76% 77% 7 600 Chi. R I & Pac 7 p c pf.
8% 8% .. 12000 Chile Copper
18% 18% .. 2600 Chlno Copper
64 68 5 100 Cleve, C. C & St Louis p
50% 5l%! 81 1300 Cluett, Feabody & Co...
SO 87%! 7| 300 Cluett, Peabody & Co pf
21% 22 ..I 1800'Coca-Cola
29%' 29% 2 100 Col Fuel & Iron
28 29 i 600 Colorado & Southern....
55%! 55%I 600 Columbia <3 & Elec
12% 12% 1 5300 Columbia Oraphophono
37% 89 4 300 Cotnp Tab Record
75' 76 7 lOO'Consolidated Cigar pf..
79 '80 7 300!Consolidated Gus
7 7%' 2 700|Con Interstate Cal Mln.

19 19% 3' 200'Consolidated Textile ...

C2 62L 7 900 Continental Can
j 5% 5% 1 800 Continental Candy

66 66%i 4l 19000 Corn Products Ref.....
98%> 98% 7 900 Corn Products Ref pf...

'*30% 30% 2%; 2400 Cosden & Co
<in 8' 16400 Crucible Steel Co

85%' 86 7 800(Crucible Bteel Co pf
80% 30% 4 ".OOjCuban Am Sugar
91% 22% ..I 32001Cuba Cane Sugar
67 67% 7' SOojCuba Cane Sugar pf....
80 82 4' 400 Davlaon Chemical

214 '220 ! 10 800 Del, Lack & Western....
%j l 800'Denver & Rio Orando...

1%i l%i . 48001 Denver & Rio Grande pf
10H[ 10% 1' 7001 Dome Mines
3%| 4 .. 200|Duluth, 8 S & All
OH: 7%i .. SOOiDuluth, 8 H & Atl pf

86 38%| 2' 100;Durham Hosiery Mills.
17 17%. ..! 800jElk Horn Coed Corp
5 I 6%' .. lOOEmerson Brantlng
56%; 55%: r, POOlEndlcott Johnson
88% 89%) 7, 200)Endlcott Johnson pf....
13% 18%. .. BlOOfErie
20 20%) ..I 2200 Erie 1st pf
13% 15 ..I 200!Erie 2d pf
40H 48 ... 100 Fairbanks Co
38 63%1 8' 700'Famous Players-Ras'cy .

74% 76 8' 400'Famous Playere-I. pf...
5 « .. lOOiFederal Mining A Smelt.

26 27 7 400!Federal MIn A Smelt pf.
I 10% 11 3 2600IF'sk Rubber
15% 15%) . .i 1200,Fre«port Texas
2% 2% .. 4200 Gaston, W A W!;?morc.

55 56% 6) 60o'General Cigar Co
32 86 7 20oiGeneral Cigar Co deb pi
118% 119%, S 3000'General Electric Co
.. .. ..{ 4200jGeneral Electric Co rts.
14%i 14%' 1, 18300 General Motor

,70 | 71 61 aooiGenersl Motor pf
63%. 64 Cl 400 General Motor Corp del
72%) 73 7 1300 G Mot Corp deb pf 7pc

I 40%| 40%j 61 2400'Goodrich (R F)
78 78%j 7, 100'Goodrich F) pf
18 19 .. HOO Granby Consol M & s..

11%. .. 100 Gray A Davis
77%: 77%i 7 2700)0reat Northern pf
26%) 27 -1 3200 Great Northern f>ro « tf.*»
20%j 20% 21 400 fireeno Cananea Cop...
15%! 14 I 2' 200|Guantariamo Sugar ....

21*41 25M> . .1 100'H If, Mobile & North pt
,33 34 700'Gulf States Steel
1541 16% ..I 400 Hendec Manufacturing
RES| 68 4! COOlHaskell ft Barker Car..
10 104 1' too Hup;. Motor
18 20% 3 C00'Hydraulic Steel
81 *41 36 ..I 600 Houston Oil Co
86 j 88 7 imo;Illinois Central
fiS 6% 60c «?00lIndlnlioma Ref
31%: 81% 4 2900!Inspiration Con Copper.
3%I 3% .. 2200 Intcrboro Con Corp
0 9% .. 1S0O Interboro Con Corp pf.
11% 12 ... 70O;Int Aarl Corp
46*4. 68 51 900'Int A*rl Corp pf
87% 96 7. 9001 lnt Harvester Co

|103 104 7 200 Int Harvester Co pf....
13%: 13% .. 4300[Int Met Marine
C04| 51 6J !"»00|jnt Mcr Mnrlno pf
29 30 .. 2700 lnt Motor Truck
704 74 7 100 Int Motor Truck 1st pf.
57 6» 100IInt Motor Truck 2d pf.
1341 13'/ 1080n:Tnt Nickel
49 , 49% 2100 int Pa per
22 22%l .. 4400'Invincible Oil
4!» 5 ..) 8300 Island oil & Trans Core
3%; r. 300i>wel Tea
8Vit 94' 300 .Jewel Tea pf

16 17%i 2. 2001.Tones Bros Tea
194119% .. 2300 Kansas City Southern..
45% 45% 4| 8001 Kansas City Southern I
37% 88 4| 2800 Kelly Hprlnfrfleld Tire..
41 44 .. 200iKelsey Wheel Co
18 18%! 2| 5800 Kennecott Copper
74 8 i 1.20 3700 Keystone Tire ft Rubber

534' 51 6' 2000 I>«ckawonna Steel Co..
41 42 ..; 200[Tjnclf.de Oaa of St L»..
27 30 I .. 800 Lake Krle & Western pi
174| 18 1 2j 900(Lee Rubber & Xirc ..

YORK HERALD.

C STOCK EX
THURSDAY, DI

1920. 1919. 191S.
... 972,492 925,289 389,485
"'Open- [High- Low- C!os- Not
j inc. est. est. lng. Ohettge.
"'HI j~i2S--!~28 ~Tl8 -f 1
15V 15Ti 16V 15% 4- ««
31 31 28 28 . 3U
1% Hi 1% 1%
1%, l'il 1% 1% ..

49%; 49%' 47V -47% . 2%
87 S7 87 87 j . 1
30% 30% 30 30 %
73 78 72%' 72% . 2
55%! 66V 62 63%; . 1%
80%, 80%! 80 SO

'
. %

44 44 44 44 \ . %
5u 58 52 52 Vi . *4
01% 02% 60 62%
25% 25% 24% 25 . %
79%, 79% 79 79%' %
125% 125%'124 ,125 . %
18%' 18% 17% 17% . %

1 03% 68% 03% 63% . 1%
7% 7% 7 7 %' %

117%|n7%|117%,117%1 . %
47% 47% 47%; 47%: . I
11% 42 41% 42 4 %
40% 40% 39%, 40 %
9 % 9%; 9% 9% . %

55 66%' £5 55%, 4%
S4%j 84%- 82%' S3 1%9%! 9%, 90 . %
9% 9% 9% 9% 4- %
44%| 44% 43% 43%' . 1%
86 86 86 86 -f %

! 38V 33% 33 33%! . %
83 83 83 83 . 1
91 91 89%, 90%! . "j

101 '101 101 !101
70%; 70% 69 69 . 2

'84 84 84 84 . 1
y»V4lIll5%;116 1115% 115%! . 1%

112%!112% 112 112 1.
71% 71%! 09% 70%' . 1%
36%i 36%) 36% 36%i %
7 7%I 0% 7%' 4- %
26% 27 25% 27 ..

33% 88 Til 3S%! 38% . %
2% 27s 2% 2%

21 21 20%: 21 %
53 53 53 58 -f- 1%
82%! 82% 82%: 82% %
75% 75% 75 75 %
0 6% 6 0 %

87 87%; S6%! 87%) . 1%
9%' 9%' 9% 9% %
18% 18%i 177s; 17%' . 1%

|10SV, Hi9% 107% 108%* 2
12% 12% 12% 12%; . H
10 10 10 10 . %
94 94 90% 91 % . 2%
94%I 94%: 94% 94% . %
37 37 35% 36% %
49%' 49% 49 ,49 . ?i
36 30 36 36
86 86 36 36
115% '115% 110% 1110% . 7%

.1115 1115 115 ,115 . 4%
mo 'my 11 ao 11!9

,i.Uw XV* XVW

* %' %' % ..

: 2%' 2% 2%; 2%;
53 58 58 53 -r %
58% 58*4 52% 53%! 1
3% 3Tfe- 8%; 3%' %

! 10% 10% 10 10 . %
6%i 6%, «% 6%! . H

55 55 53 55
4% 4% 4%' 4%! . %

' 84%! 84%' 84 84 . 1%
10%: 10% 10%| 10%!
5 5%' 5 5%! ..

10%; 10% 9%i 10 . %
'15 15 14V 14% %
62 62 61%i 62 . 1
22% 22%! 21%' 21%| . 1
115% 115% jllS ,113% . i";

^ M: CV*'
83 83 83 83
3S%! 38%! 38 38 .1 . %
26 2G 23 25% ~ %
75% 75% 73% 74%, . 1%
62%I 62% 61% 62 . %
8% 8% 8 %; 8% . %
7% 7%| 7%j 7% . %
18% 18% 17% 18
30 % 20% 30 30% . %
40% 49% 48%! 48% . 1%
73%' 73% 71 72 . 2

;no% 110% no%!iio% + %
67% 67% 67% 67% . 2
29% 29% 28%; 28% . %
66 66 65%' 65% . %
77 77 76%| 77
8% 8%; 8%, 8% . %
18% 18%! 18%! 18%' -f %

" 65% 65% 65% 6o%' . %
51%| 51%! 30 50 j. 2
S7% 87%, 87 87 . 1
22 22 21% 21% %

. 29%l 29Ms1 29% 29% . %

. 28%' 28m 28 2S 74
35%' 55% 53 55% 1%

.1 12% 13 12%' 12%

. 33 28 38 38 . 1%

. 75%; 75%j 75%) 75% %

. 79% 79% 79 79 . 1%
. 7 7%| 7 7%| -4- %
J 19% 39% 19%' 19%' 4- %
02%I 62%; 62 62 . %

. t»%! r.%: 5% 5%: . %

. 67% 68 85 66%, . 2%
.| 99%' 99%, 98%1 98%, . 1%
.! 31 31 30% 30%! . %
. 90%. 90% 88 89%) . 1%

85%; 85% 85%; 85%! 4- %
.! 30%, SI 20%; 80% . %
j 23 23 21% 21%; . 1%
.[ 67%; 67%, 67%) 67% ..

.1 30%| 30%; 80 80 . %

.1215 215% 214%;214% . %

. % % %| % . %
1% 1% 1% 1%! + %

. 11 1 11 10% 10% . %
.! 3% 3% 3%; 3% . %
.16 6 5% 6% . 2%
.! 36% 36% 36%1 30% . 1%
.J IS ; 18 17%! 17% ..

.'<i:6|6 0 . 1

. 54%: 55%] 54% 55% 4" %

. 88% 39 88% 89 ..

.14 14 13% 13%' . %
. 20% 20% 20% 20%: _ %
. 14%| 14% 14 14 ..

.) 42 43 42 42 . 3
.1 54 54 62% 53 . 1
.] 75 74 75741 74 74741 . %
. 6 6 6 « ..

J 27% 27% 27 27 . 1
.1 11%' 11%' 10% 11 . %

15%, 15% 15% 15% . %
.. 2Ti; 2"4 2 2 . 74
. 56 36 55% 5574! . %
t. 82%' 83 82% 83 4- %
. 120% 1120% 118 118%' . 1*4
. 4 4 3%. 2% . %
. 16%, 16% 14%! 14% . %
. 71% 71% 71% 71%
). 64% 04% 64 64 . %

70%; 72% 70% 72% . %.1 41 4' 40%' 40% . %
., 78%| 7S% 78%' 78%.
.| 18% 18%l 18%' 18% . 1

1 ILL lilt 111 111/ \i
111* i* a A "- J "2 . 7S

.. i»*4 78H] 774 774, . 1
. 2«% 284 25% 2«7<,; . J 4.( 204 20% 2041 20%)
. J J 5%1 15% 15% 1G% .

234 23% 234' 234 . 4.! 3:: 33 8I741 32 . 1
154, 1G% 154i 15%I 4
r»7 57 56% 55% . 1%
1OH1 10% 104 104' . %

.18 1»4! 18 194' . 1

: «'4'» 1 It"! ,"-tJ - f*I «%! «%i e%i os . %
. 32 3241 31 314, . %
..1 3%' 3% 3% 8% -» %
. 3 341 s v 941 4- 4
. 114 11%| 114 114( . 4
. 47% 47*i 45 40 . 24
.. »7% 934' 37% >774i . %
. 103 103 '102 %'102% . 4
. 144 144, 12 184 .1
.. 524' 5241 504 31 . 1%
. 29%I 31 207/ 2SVfe| - 1470% 704; 704: TOVi .1 4
.. 53 58 58 58 ..

144, 144 134 134 . 4
49 ,49 47% 49 4. 4

.. 22%I 2241 22 22%! %
».J 54 04 4% 5 -- 4

34 34 374 374 ..

9 9 84 8% . t;
. 10 16761 16 164 -f 4
. 20 20 19 19% . %

>f| 45% 45%, 45% 45% . %
. 39 39 37%' 37%; . 24

44 44 44 44 . 1
. 184 18%; 13 13 - 4

' 7% 74 7% 74 - %
. 5341 54 534, 13% . 4
.1 40%; 41 40% 41 . r.
r. n 117 1 it St . 3
.j 11 1 18 174. I7«i[ . 74
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CHANG E QUOTATI
CCEMBER 9, 1920.

1920.
Year to Jr.to 204.417.727
c-Cloiln#.., Dir. | |<
Hl l. Auk, jln ».) Sales. f |
51**, 61%|3%' 1700iLehi»h Valley
125 1145 12 200 Llgg & Myers Tob pf C..
17%' 17*4' X 900il,oewn Ino
ii%[ 10' .. 1200jLoft Inc

2S | 80 100'Loose Wiles Biscuit
131 |1S3 12 300!Lorillard (P) Tobacco...
100*4 101 7 lOOILorillard [P) Tobacco pi'.'
10c 101 '. 500;Louisville & Nashville..J
57'*! 57%, C; lOO.Mackny Cos I
71% 76 10 1001 Manatl Sugar
51 "j 53 1\ 200|.Man'hattan Elevated ....

.. .. 1% lOOiManhattan Rhlrt
18 14 2 100!Martin-Parry Corp
20 80 .. 200jMarlln Rockwell Corp...
19 20 .. 100 Matliieson Alk Works...;
2*4; 3 ..' 300 Maxwell Motor
5 (ju .. 200'Max Motor 1st pf stpd...,
2tj' 3*i .. 100:Max Motor 2d pf ctfs stpii,

11.3%: 164 12! 2S900 Mexican Petroleum
92" 97 3 100'Mexican Petroleum pf...'
15% 16 2 4o0 Miami Copper J
12%; 12% .:. "0 7000jMiddle States Oil
21%] 31%' 41 8800|Mldvale .Steel & Ord
12 12% .. 1300:Mlnneapoiis & S! L new.

8% 3% .. 2400'Missouri, Kan & Tex... .j
4*4 -1% ..' 900jMlssourl, Kan & Tex pf..[

19*4 13% 5100 Missouri Pacific [
40*..: 4'iV. .. 1600piissouri Pacific pf

87 Mobile ^ Bur pf
95 96 7! lOOlMontana Power pf *.(
13%] 15% .. 2800[Mont. Ward & Co f
21V-1 21 /4 4 900 Mulluiv Body |

1.1" '11 n I ('bat .4 St Louis...
28% 2S% 3% 20o'National Acme Co
40T41 50 ..! 200jN*ational Aniline & Client.
40v4 50 . .1 1000;Nat Anl <s Client ott's
99 j'tOO Tl lOOOjNatioral 1 -tiit Co
27% 30 ..! 20u National :: Suit...
65 70 7j 100: National ji< & Suit pf.
3% 4 600|National Conduit & Cable.

49 49%! (5 1000iNatlonal Enam & Stamp;
90 '93 7 2001 Nat Enam a Stamp pf...|
"2 75 0 100|Natlonal bead Co
5% 6 } .. 100 Nat It It of Mex 2d pf...
84a 874* 4100'Nevada Con Copper

Coa»4, 62 6: 200 New Orleans, Tc-.x & Mex,
82% 83% 30' 400'New York Air Brake....'
72%I 73 o| SOOoiNew York Central
511432%, .700;New York, Chic & St L..j
19 20% 2%. 200;New York Dock
19 19%: ..' 12500JN 'W York, N H It
17% 17% 1 300)New York. Out cc West.
13 13 .. 200 Norfolk Southern
99% 99% 7| 4100'Norfolk & Western
66 67 4| 10<*j Norfolk & Western pf...
51 51% 5 400)North American Co ]
SI Sl%j 7j 6500'Northern Pacific
36 37 6 200i Nova Scotia S «!2 C
12 13 3 lOOjNunnally & Co
10 11 2%| 100 Ohio Body & Blower Co.
3%; 3%j40o|2000|0klahoma Prod & Kef
4 4% .. 200jOntario Silver Mining...
26 20% 2 300 Orpheum Circuit
14% 14%: .. 1800(Otis Steel :
49 49% 8 100jOwens Bottle Co
15 17 .. 1700!Pacitic Development ....

'47%j 47% 5| 400 Pacific Gas & Electric...
16 17 1! auvifacinc jyian <

38%j 38% 7 4300 Pacitie Oil w i
37%| 39 .. SOo Pacific Tel & Tel
7? 78% 6 10800 iPan Am Petrol A T
72%. 73 0! 23001Pan Am Petrol & T B...
14% 15 4 1400 Parrlsh & Bingham
40%I 40%' 31 6000 Pennsylvania K K

8"a .. 600 Penn Seaboard Steel
37% 88 .. 5700 People's Gas, Chicago...;
10% 12 .. 100 Peoria & Eastern
17%' 18 1800 Pero Marquette
34% 86 31 600!Philadelphia Co
31%; 31%: 1800 Phillips Petroleum
20%I 20%I ..j 3500|Pierce Arrow Motor
72% 85 8' 1200!Pierco Arrow Motor pf..
1.1.%! 12 ..; 800 Pierce Oil Corp
7S 79%l 8| COO]Pierce Oil Corp pf... .< ..

58% I 60 oj 400 Pittsburg Coal of Pa
85%! 87 61 1001 Pittsburg Coal of T"" pf.
32 32% 2600lPittsbtirg & Wost Va....'
12%; 12% l! 900! Pond Creek Cr.-al
80%; 8174 8! 500 Pressed Steel Car
55 56 4 100 Public Service Corp N J.

102 %' 102%1 8i 400 Pullman Co
50 51%' s| 2800iPunta Alegre Sugar
33 88%I 4| 5300|Pure Oil
84 86 s! 700 Railway Steel Spring.*..
11% I il%! 11 lSOOlRay Conaoi Copper
86% 87 4I 82200!Reading
BP. 50%! 2' SOOlReading 1st pf
56%' 59%l 2] 3500 Reading 2d pf
oo 33 ... 5001 Remington Typewriter ..

72 73 .. 1400 Replogle Steel "

iov, 20 ..' 2300'Republic Motor Truck...
66 66% 6 5400'Republic Iron A «teel...
yo 31 7 lOOiRcpublic Iron Steel pi..
*3 io lOOlRobert Reiu
66 68%: 7. lOOlRoberc Rela pt.
64% 65 i5.20 4200'Royal Dutch Co N \iow| 13 11 400 St Joseph Dead <v div...
....j/' o..TiI 1800 St Louis & San K.an....
23 26 ..I 2200;St Louis Southwestern.,
gg 37 200 St Louis Southwest pf...
15 15% .. 2001Savage Arms Corp
844 ijv1 .70()jSaxon Motor
gv,I 7 .. 200 Seaboard Air Lino......j
11% 11% 400 Seaboard Air Line p..

101 101% k. 5800 Sears Roebuck Co.......
102 103% 7. SOOjSeara Roebuck Co pf - - -,17%I 17% .. 400 Seneca Copper

BVil 5% ..! 1900iShattuck Aria Cop......
4"-% 43% 74cI 200 Shell Trans & Trading..
1474; "5 ..I 16200 Sinclair Coneol Oil......
51 52 6 1001 Sloas-Shcffield 8 & I....
S1 85 I, 7 100 jSloss-Sheffield S & I pL
09 1100 12. 200 South P R Sugar
9914! 99"4 6 49900'Southern Pacific

38005 Southern Pacific rta
22 22%: .. 14200!Southern Hallway
57%| 68% 5' 7001Southern Railway pf
621 023 20 " i> Standard Oil of N J
621 '625 20 5{'Standard OH of N' J
lo3%*104%1 71 400'Standard Oil of N J pf..
50 (82 7 I00jSteel & Tube pf
27% 27%; 4 iiOOiStewnrt Warner Speed..
29%i 80 2i 2800|stromberK Carburetor ..

42^£. 42%t 7] 15200 Studebaker Corp
78 85 7! 700'Studebaker Corp pf
9% 9% ..] 2600 Submarine Boat
11%! 11% 2 12001 Superior Oil
48% 44 Cl lOOiSuperlor Steel Corp
7%' 8 1700 Tenn Cop & Chem

48 48%' 0 32P00lTexas Cov
35%, 36%; 1 20800'Texas Pac Coal <4 Oil....
18% 19 .. 1500 Texas A Pacific ^....
12%I 13 9 1700,Tide Water Oil rta
51 52% 6' 1600,Tobacco Products
8%, 9 .. SOOOCranncontlnentrtl r>11 ....

38%| 39 5 fiOOjTransue & Wms Steel...
100 120 7 100 Underwood Typewriter pf
21% 21% 4400'Unlon Oil
117% 117% li. 420eT'n!on Pacific
64 64% 4 400|Unlon Pacific pf
82 32% 4 ISOO.Unlted Alloy Steel
93 102 : 200 United Drug Co
197% 200 8! 1000 United Fruit Co
9% 10 .. 200,Unlted Railway Invest...
20% 22 .. 1000 United Railway fnv pf..
55 55% 2 6500'united R-tatl Stores
13 12% .. 750|U SCI Pipe & Kdy
-12 43% IV 100 IT S C I Pipe A Fdy pf..
20 20% 6 8900'U S Pood Prod Corp
65% 67 S 3400 U S Ind Alcohol
42 48 .. 900HJ R Realty & Imp
66 65%| 8| 9500 U H Rubber I
191H[19t%! 8 lOOiTJ S Rubber 1st pt
31% 33% « :OOjL" S Smelt, R ft M
S0% 80%' C 6820«:U fl Steel 1

107 108 7' 1700IU H Steel pf I
51 51% 6 89001 Utah Copper
0% 9% .. 190! Utah «ec Corp
40% -11 0 1700 Vanadium Corp
36 30% 4 1500|Va-Carollna Chemical ...I
S % 9 1 500 Vlvaudnu V
7% 8%' .. 1100 Wabash

22 22%! ..! 2700 Wabash pf A !
50 50% ..1 400 Wells Kurgo Rxpress....
10% 10% .. 1400 Western Maryland
17% 17%| 200-Western Maryland 2(1 pf.
29 30 .. i 1200 Western racifla
71 72% <1 100 Western Pacific pf
86% 86%! 7 200 Western Union Tel
95 96%1 7; 300 WesttnRhouse Air Hrake.
41% 42 4 1400I Westlnghoiiso R ft M.,..
9% {o ,, 900 Wheeling ft Lake Eric...

18 19 .. 100 Wheel Lake Erla pf...
83 83% 4[ 10200 White Motor
16% 16% .. 4700 White Oil
r,% 5% lj 10200 Willys Overland

31 82 7, 1500 Willys Overland pt
28 38% 5j 1900 Wilson & Co
41 44%! 6! BOO Worthlngton Putnp

Odd lots.
NOTK.Old lot transactions are not record'

were made at price outside of the regular full

SUBSCRIPTION RIGHTS.
_______ Oniilwyn

Homo In
Men- landers,

tVodnee- raetric 1
flights Venterclr.y's clay .i
Idsplre. Did Ask. Hid. 2° Y* '

' Corn TJyoli Bank...Feb. 1 42 f*. « I TM» w!
f.strolt Bdlion ..Jan 10 .. j

_
Uultsa Z

20.

IONS.

1919. 1918.
V, 297.344.163 135.984t.307 ^
5perTlHU>i- Low- Clos- | Not xlag. est. «»» '"* Cr.tnge.

"*52 | 62 51 51 Vi1 . i
140% 140% 140% 140% 4- -% ,
17 17% 17 17% + * I
3% lo% 9% io + » %

29% 29% 29% 29% . % h
181 131 181 131 . t
100%,100%,100% 100%, + * i
ioo%!ioo%|ioo ioo N. v*

57*1 97%: 67% 57% .. j
72 72 72 72 . %
51 51 51 51 t16*! 10%; 1(5% 16% . *
13 13 14 !3 . 1

a
25 25%| 23 25% - 9% \
20 20 ] 20 20 . % .j
2V> 2% 2% 2% . % j
5% 5%- 4% 4% . 1 t
2% 2% 2% 2% . % f165' 167% 162 163% .4% p
96% 96% 96% 96% + 1% t
15% 15% 15% 15%
13 13% 12% 12% . %
31*' 31% 31% 31% . %
12 12% 12 12 . %

l¥i 4 4% - % 0

20 20 19 19%- . % J
41% 41% 40% 40% . 1 !
51 51 51 51 i.
95% 95% 95% 95%, 4- K ,

15 16 14% 15% P
22% 22%! 20% 21% . 1 it '

106 !106 [106 106 . 1 "

28*1 2S% 23% 26%, . %
50% 51 50% 51 . 1% [
o3 Vi _^ 1 ^41 «!! "

0
IUJ iVoYj V J * ** v s
28 28 2714 274 % *

ti7Vi 67Vi 67^£ 67l/2 - It
3*1 3% 3Vi 3% . J4 t
50 50 40 49 .

0
90 90 90 90 + 2 r
72% 72U 72% 72% -!- % j
5% 54, 54 5Vf . 7* K
84' S%! 84 «% . "4 r

62 62 62 C2 | .. t,
82% 834 824. 85 ; 4 g
7894 78% 72% 72%' . %
52% 52941 52 52
19 19 19 19 . 1
1994! 19%l 18% 19%! %
17% 17% 17% 17% . %
13% 13% 13%, 13% . % I
99% 100% 98% 99% . % \
66U; 66% t>6V& ti6V»i - *r'j ,

5141 514 51 51 . 4 ,
83% 83% 80% 814! . 14 T
30 36 36 36 1 *

12 12 12 12 . 4 (
10 10 10 10 . 4 r3%' 3%l 3% 8% + 4 t
4 4 4 4 . % 7
26% 264 264 264 . % '

14% 14% 144 144 . %
494 494 49 4 494 . 4
16% 17 15 16% . 4
47%! 47% 47% 47%J . 4
16%! 16% 16 16 . 1% J
384 38% 37% 38%' . 4
iiS *> ft 0 ft OO j

79% 79% 77% 78 V* . Hi
73%! 73% 71% 72% . vi
15% 15% 15 15 1%
40%! 40% 40% 40% . %
9 9 8% 8% . 1%

40 40% 37 38 . 2%
10%: io% 10% 10% . 1%
18 18 17% 17% . %
35 35 24% 34% . %
31% 81% 31 31% . %
20% 20% 19% 20% -1- %
60 71% 68 71% + 3%
ii%! 11% 11% 11% . %
79%; 79%! 78%! 79 ..

59% 59% 58 38 j . 2
85% 85%i 85% 85%: . %
31% 32 31% 32 + %
13 13 12% 12% . %
82%; 82%1 80% 81 . 2 !
58 58 58 G8
102%,102% 102% 102% ..

51% 51% 50 50% . %
33%I 33% 32% 33% . %
85 85 84%I 84% . %
11% 12 11% 11% . % I
oo.r QA fica/. fifiTl . 22a
OiJ74i /a

r.650 5574 55% . 1
59%i 59% 58% GO %
34% 34% 33 33 . 1%
70% 73 69% 72 + 1%
16% 19% 16% 19% + 1%
06% 66% 65% 66% . %
91 91 90 90% . %
9 9 9 9 . I

6674 GOVi 66 Vi 66%
63%! 65 63 64%| + %
12% 12% 12% 12% . %
23 23% 22%! 22% . %
26 26 24%1 25% . 1%
38 38 38 88
ir. 15 15 15 . 1
3% 8% 3% 3%
6% 6% 6%| 6% . %
11% 117..! 11*41 11% . %
102% 102% 100*4)101 . 2
103 103 ll02%H02% . %
17% 17% 17%! 17% . %
5% 5% 5% 5%
41% 41% 41% 41% . %
25 25 24% 25 . %
51% 51% 51% 51% . 1 v
82% 82% 82%| 82% . % '

102 102 100 100 . %
101%'l01% 99%! 99% . 1% ^
23 23% 22%; 23% .. ?
23%' 23%! 21% 22 . 1%
59% 59% 58 08 . 1% ,

624 624 !G21 '821 . 4
620 620 620 '620
104 1104 103*41104 . % C
31 j 81 81 81 .. <
27% 27% 27% 27% . % t
32 32 29% 2974' . 5% J
43% 43% 42 42% . 1% t
79 79 76 77 . 3 t
9% 9% 9% 9% . % r

12 12 11% 11%
43% 43% 43% 43% . % t

7% 774 7% 774 + % c

49% 49% 48 48 . 2% c

37 37% 34 35% . 1% «

19% 19% 18% 19 . 1 1
13% 13% 13 13 . 74
58 53 50% 52 . 1%
8% 9 8% 9
39% 39%' 38%! 38% . 1% (
103% 103% 103%|103%< .. r
21% 21% 21*41 21% + % t
118% 118%;il7 117% . 74
64 64 64 64 .. ,
32% 3274 32 32 . 74 t
100% 100% 100 100 .. ,

199 199 197% 197% . %
10 10 10 10 .. ,
21% 21% 2074 20% . 2%
06 56 54 56 . 174
12 1 274 1 2 12% + % ?
42 42 42 42 -f % *

20% 21% 20 20 . % <

67% 67% 6674 67 . % 5
41% 4l%! 41% 41%. . 1 «
66% 66741 64% 65 .1 '

102 102 |102 102 .. |f
3 2 74 8 2% 3 1 74 31%;-- %jf
80%| 80%! 79% 80%, . % M
1067* 107 106% 107 I + % t
01%' 0174] 00%! 61 . %
974 9%' 9%[ 9%' . %

41 11441 39 VI 41 4- %
a-i 34%' 33%, 36%
874 9 87«! 9

IS S I 8 s j . %
23"* 23 21% 23% . %
:.o co r»o co
11 ll%< 104 10% . %
17 17%. 17 17% . 1
31 31 20 £9% . 1%
71% 71% 71% 71% . 1%
86% 86% 86% 86% . %
96% 96%! 95% 05% . 1%
42 42% 41% 42 . %
974 974 9% 9% ..

IB 18 18 IS . %
31% 31% 31% 33 ..

17% 17% 16%' 16% -- 7i
574 r.% fi% PH . '.4

2! %| 31% 30% 31 4- %
40%! 40% 38% 39 . 1
45%| 45%| 44 44 . 1%

?d In separate line unless pales
lot range.

Affrtoalt. 10 .. %
Electric...Jan. 20 8% S74 4%
Pictures..Jan. 10 %
Durance... 170 172 160
[ ' * G....r><*. 20 »% ;l%
Mvelop....Jon. 10 .. Vi
/. \V.).... 17% 20 17%
Knr Tel..Jan. 12 .. % ..

l'aclflc.. Mar. 1 XII* S3 21%
tar Oil....Jan. 10 T5 15 ill
inc Kroelt. Jan. * 14 -.

TOPICS OF WAIL STREET jCcrtlttcatea In Demand.

Bankers reported yesterday that their
inscriptions to the new offering of
1500.000,000 of G'lt ond 6 per cent.
Jnlted States Treasury certificates of
ndebtedness were relatively large, and
t was admitted that the certificates
vere going extremely well. In fact even
letter than had been anticipated. Ad'ancepayments of taxes due on Decem>erI5 2jn.k« up already a considerable
otal or the aggregate amount to be
>ald.

Exchange Movement*.

The foreign exchange market was yes-
erday a thin affair, Its features being
he continuation of strength In Danish
ind Norwegian exchange and weakness
n drachmas, or exchange on Greece,
.'he last named market has an extremeywide range In purchase and sale quoationsand a large downward move,
ully accounted for, it was said, by the
lolltlcal situation and other obvious facors.

French Exchange.
Figured In terms of the dollar, the

lank of Franco now has a gold reserve
f 50 per cent, against notes In clrculalon,according to an International bankrigexpert, who pointed out that the
Ime had come for the differentiation of
French exchange from that of other
Continental exchanges. In francs the
lank of France has 5.500.000.000 francs
f gold and 38.000,000.000 notes In emulation,possessing the largest gold supilyIn the world next to that of the ®"
In'.ted States. The gold, however, has
value In dollars of approximately HI

1,100,000,000. while the notes, at prcs- S
nt rates of exchange, have a value of
.ppruAirriaiGiy ^,*VV,VVV,«V'T.
he BO per cent, gold reserve In terms .

f the dollar. In addition, half of the Z
lote liability Is guaranteed by the 55
"Yench Government. This view of the 5
old reserve, however, has no bearing 5j
m current rates of exchange as there ~

3 an embargo against the movement of 55
;old from France.

Heaviness In Knil lionils. ^
Roll bonds as a whole have held up Z

veil during recent markets, but were 5jj
mder pressure yesterday and some of Z
he most solid of the Investment Issues 55
vere off one point to two points for the z
lay. Bond men say tliat the heaviness Zj
a a reflection of the lack of Inquiry -5
ather than any startling liquidation. Z
Missouri Pacific 4s, M., K. and T. 4s, S
Chicago Great Western first 4s, Balti- Z
nore and Ohio refunding Ds and Chicago 55
ind Northwestern 7s were among the »

ssue3 showing comparatively wide de- Z
:lines. | jg

\nr IlnKfuntl Rates.

Plans for a further plea for a read- Z
ustment of freight rates of New Eng- 55
and roads were discussed by their ex- z
icutlves In a meeting in the New Haven Z
>oard room yesterday. The roads as- 2
iert that although their territory is litn- Z
ted, giving them very short hauls, they 5j
i.re obliged) to go through the same opera- z
Ions connected with rerouting and Jour- Z

) u Oin Vmiil rnnrlo f. ro Z
.cj ~. v,».....n ....... . .

t in tho opinion of the executives of the ~

\*ew England roads that they should be 51
'avored by a more equitable distrlhu- .

ion of tho revenue received jointly with
>ther lines. The problem involves both
ncoming and outgoing freight. Execu.ivesat the session yesterday will aub-
nit tentative conclusions separately to
:heir directors arid tho case will be
:aken under consideration by every one
:>f the roads.

Eqatpinent Baring.
Orders for twenty locomotives of assortedtypes for the Obras Contra as

Seccas Railroad of Brazil, five Mikado
engines for the Rio Grande del Sol, also
rf Brazil, and three consolidation enfinesfor the Cuba Cane Sugar Com
;>any have been received by the AmericanLocomotive Company. It is reportedthat equipment companies have
pending Inquires from foreign nnd donesticsources for wo less than 100 entines.

Nterl Tonnage i iiinrm io-uir.

The monthly report of unfilled orders W
>n the books of the United States Steel R
2orpoiation will be made public at noon I
o-dny. The financial district Is antlcl- I
>atlng a decline of a little more than ^
>00,000 tons in the figures as compared
vlth those of last month. In somo more
tesslmlstio quarters the probable de-
lino is estimated as high as 650,000
ons, but the general opinion Is that the
ailing off will be between 500,000 and
100,000 tons. The decllno last month
rom the preceding report was a little
nore than 530,000 tons.

A lllg Directorate,

The Chase National Bank directors
:ave recommended to stockholders that.!
it the annual meeting to be held In |"^
anuary, the number of directors be In-

~

reased. Its present directorate nuin>erstwenty-two.
'hemtcal Merger Plan Operative.
The plan for the merger of the General

lliemlcal Company, the Solvay Process
Company, the Semet-Solvay Company,
he Barrett Company and the National
Inlllne and Chemical Company has
ieen declared operative by the commlteein charge, according to announcenentmade yesterday by William N.
Nichols, its chairman. It Is expected
hat the merger plan will be put into
ffect on January 1 and that temporary
ertlflcateo for ptock of the consolidated
ompany will be ready about a week
ater.

Standard Oil of Indiana.

The stockholders of the Standard Oil
Company of Vhdiana In their special
ueetlng yesterday approved the plan of
he board of directors for the reduction
n the par value of the stock from $100
o $25 a share and for an Increase In
he authorized number of shares from
1,000,000 to 4,000.000.

'ensolldated Mining and Smelting.
The directors of the Consolidated

dining and Smelting Company of Canidahave decided to defer action on Its
llvldend for the last quarter of the
rear until the Inventories at the end of
hat period have been valued, according
o Montreal advices received hero yesterInv.It was decided also to declare dlvllcndsat the expiration of every qunrer,Instead of In advance, as has been
lie practice In the past. .

U. »». *. wiTinrnn < ni.

Thedividend rate on the common
took of the United Gas Improvement
,'ompany wan cut from 8 per cent to 4
tor cent annually yesterday. when the
Ilrectora declared a dividend of 1 per
^ent on Ita common atock. payable on

January 16 to atock of record on December3-1. The regular quarterly dividend
jf IK per cent on lta preferred alao
ivaa ordered, payable on March 16 to
stock of record on February 28.

General Metnra.

The quarterly atock dividend of a

fortieth of a share on every share of
ileneral Motors Corporation common
dock outstanding, which hna been paid
for several quarters, probably will be
eliminated at the next dividend meeting
of the directors, according to Informationobtained yesterday In authoritative
qusrtera. Tho cash dividend, It was

staid, would In all likelihood bo maintainedat Its present rate of 26 cents a

quarter.
Seaboard Air Line.

The 8eaboard Air Dine Railway Com-
puny has made application to the New
York Stock Kxchango to list $44,008,000
of Its first and refunding consolidated

ii pe- rent, bonds, nerles A,
r > -'!* t. 1015. 11 I u.

In a period of deflation,
such as we are now experi-
encing, commodity prices
decline, resulting eventually
in lower interest rates and
higher prices for bonds.
We therefore recommend
at this time the purchase
of sound long term bonds
in order that prevailing
high interest returns may
be secured over a long
period.

List upon request

Redmond 8.<ltL
Members New Tork and Pittsburgh

Stock Exchanges

33 Pine St. New York
union Arcane Did®. riusourgn a

1
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1 gFor December £
Investment Funds 3

Long Term Bonds |
if selected now, E
should prove op- S
portune purchases. §j

We own =

and offer Bonds Z
Railroad E
Industrial |

Public Utility r

Municipal E
Yielding 5*A%.7%% |

December List
onrequest E

Eastman, Dillon& Co. |
Members *3E'ew York Slock Exchange .

INVESTMENT BANKERS =

71 Broadway ~

New York .

Illlllllllllllllllllllllllllllllllllllllllllllir

.I
Selected List I

*

of

Investments

Yielding from
:>.65% to 8.90%

Information on Requent.

^COGGESHALl/
AMD HiCKS

Mrruber$ New York Stock tizchano
128 Broadway

203 West 79th Street
NEW YORK

THE present readjustmentof .security
values offers unusual investmentopportunities for

,
the purchase of strongly
safeguarded stocks and
bonds at attractive prices.
We invite inquiries in regardto purchase, sale or
exchange of listed or un-
listed securities.

Charles E. Brickley
& Co.

Members New York Slock Exchange
1 Broadway - - New York

Telephone Bowling Green 8700
TPTOWN BRANCH:

Drlmonico's 5th Are. and 44th St.
53 State Street Widener Bldg.

BOSTON PHILADELPHIA
Direct Pritale Wires

The undersigned have jj
formed a co-partnership j
under the firm name of 11
Babcock, Stratton !
& Company I,

16 Exchange Place, New York
Tel. Bowline Oreen 6173-0-7-8-0

/

for the purpose of conduct- t;
ing a1 business in Foreign
Bonds. Foreign Currency
and Foreign Exchange.

R. K. Bebcock
G. W. Stretton
G. M. Babcock

' -W.


